Abstract-This research aims to find out the influence of return on equity, debt to equity ratio, and percentage of stock offering to initial return on nonfinancial companies. The study used data analysis using t test, F test, R 2 test, and two linear regression equations. Return on Equity (ROE), Debt to Equity Ratio (DER) and Percentage of stock offering simultaneously, Debt to Equity Ratio (DER) partially has no effect on Initial return and the percentage of partial share offerings has no effect on the Initial return.
I. INTRODUCTION
The digital era has had a major impact and change in world trade in the future. Indonesia has considerable potential as a capital for digital economic development. Data in January 2016 states that the potential of Information and Communication Technology (ICT) infrastructure has covered around 90% of the population. In addition, the level of internet users has also reached 51.8% of the total population of Indonesia.
For the financial sector, digitalization can open new business opportunities and add traditional marketing channels to direct to consumer, peer to peer, crowdfunding, and lending. The important problem faced by almost all companies is how to get capital to support its operational activities. The capital market becomes an alternative source of funds in addition to banks for financing the company's operations through the sale of shares and the issuance of bonds by companies that require funds. The presence of the capital market today is very important for companies and investors. Daljono states that there are several ways in which a company can increase its shareholding, among others, selling shares to shareholders through unshared dividends, selling shares directly to a single investor or offering to the public [1] .
To invest in stocks, a rational investor will invest his funds by selecting efficient stocks, which can provide maximum returns with a certain level of risk or return with minimal risk [2] . Companies that perform well will be able to provide a more expected rate of return, therefore a performance appraisal is needed on companies that will be used as investment places. Fundamental factors can be measured from several aspects including Debt to Equity Ratio, Return on Equity, and Share Percentage Offer. Chastina Yolana and Dwi Martani support the theory that ROE significantly positive effect on initial return [3] . Different results obtained from research Benny Kurniawan which states that ROE has a negative and significant effect on initial return [4] . DER shows the comparison between the leverage rate (the total use of debt) and the equity (capital of the company). This ratio is a measure of financial solvency of the business and shows dependence on the loan [5] . In his research, Afifah Wulandari suggests that DER has a positive and significant influence on underpricing (initial return) [6] . In contrast to Sri Hermuningsih who argued that DER had a negative and significant effect on initial return [7] , while Made Indira Dwijayanti and Made Gede Wirakusuma in his research stated that DER has negative but not significant effect on the initial return of companies doing IPO [8] . Reasons for choosing DER because this ratio describes the source of funding company. Percentage of Share Offer (PPS) is the percentage of shares offered to the public during the IPO. PPS is chosen to be one of the independent variables because it can show how much information is shared by the issuer about the condition of the company. Afifah Wulandari supports the theory that PPS has positive but not significant effect on initial return [6] . Different results obtained from research Rena Syafrita which states that PPS negative but not significant impact on initial return [9] . Based on some empirical evidence of underlying research and theories as described above, there is still a problem that connects profit / profit and solvency approach to initial return, so further research is needed on the stock of manufacturing industry group in Indonesia Stock Exchange period 2012-2015 period.
II. METHOD

A. Data Analysis Technique
Data analysis techniques used to test and analyze the variables in this study is by using multiple linear regression. Multiple linear regression analysis is used to determine the effect of independent variables on the dependent variable. Before using the technique, it is necessary to test the classical assumption.
1) Classic assumption test:
• Normality test
2) Hypothesis testing:
• Multiple Linear Regression Analysis
To analyze the influence of Return on Equity (ROE), Debt to Equity Ratio (DER) and Percentage of stock offer to Initial return on Companies that conduct IPO in BEI in period 2012-2016 used multiple regression analysis technique. Regression coefficient calculation is done by using SPSS 22 software.
3) Classical assumption testing:
Before the hypothesis testing using multiple linear regression analysis, it is necessary first to do a test to determine whether there is a violation of the classical assumptions. The independent variable used in this study is more than one (multiple regression).
III. DISCUSSION
In this research there are four assumptions tested are normality test, multicollinearity test (for multiple linear regression), and heteroscedasticity test
A. Normality Test
For data normality test used Kolmogorov-swirnov approach. Normality test aims to test whether in the regression model, residual variables have a normal distribution or not. The result of the residual normality test from the estimation equation obtained using SPSS is as follows: Table 2 above shows that the VIF value of the variable is less than the value of 10. Thus the regression model used does not occur multicollinearity.
C. Test Assumptions Heterocedasticity
Heteroscedasticity test aims to test whether in the regression model there is a variant inequality of the residual one observation to another observation. In a good regression model the residual value variance of observations has homoteroscedasticity or no heteroscedasticity.
To detect the presence or absence of heteroscedasticity with statistical testing approach is done with Glejser Test that is by regressing each value of independent variable to residual absolute value. Heteroscedasticity with the Glejser Test approach is said not to occur if the regression value is not significant. The results of heteroscedasticity test can be seen in Table 3 . The result of heteroscedasticity test with Glejser Test approach shows that the variance of the residual is not homogeneous (there is heteroscedasticity).
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D. Hypothesis Testing 1) Multiple linear regression analysis:
To answer the research problem proposed in this research, hypothesis testing is done to know the effect of Return on Equity (ROE), Debt to Equity Ratio (DER) and Percentage of stock offer to Initial return either simultaneously or partially using multiple linear regression analysis. Stages of testing the hypothesis of research using multiple linear correlation and regression analysis.
The result of multiple linear regression analysis to know the form of relationship of Return on Equity (ROE), Debt to Equity Ratio (DER) and Percentage of stock offer to Initial return is obtained based on data processing using SPSS 20 for windows software as follows: Based on the results of data processing as presented in Table 4 
2) t-Test a) Partial testing influence Return on Equity (ROE) to initial return:
In the test of partial regression coefficient will be tested the influence of each independent variable to the dependent variable. The test statistic used in the partial test is t test. Partial test is done to prove whether there is significant influence of Return on Equity (ROE) to Initial return.
The value of t test statistic obtained on the influence test can be seen in table 4. The result of statistical test r on hypothesis test of influence on Return on Equity (ROE) (X1) is summarized in Table 5 . The result obtained from the comparison of tcount with ttable is tcount between positive and negative ttable (-2,015 <-0,993 <-2,015) and seen from the significance value of 0.326 is greater than 0.05, so at the 5% error rate it is decided to Receive Ho which means Return on Equity (ROE) has no effect on Initial return.
b) Partial testing effect of Debt to Equity Ratio (DER) to initial return:
Partial test is done to prove whether there is significant influence from Debt to Equity Ratio (DER) to Initial return. Debt to Equity Ratio (DER) partially has no effect on Initial return.
c) Hypothesis testing partially influence percentage of stock offer to initial return:
Hypothesis testing is conducted to prove whether there is a significant influence of the percentage of stock quotes against initial return. Percentage of partial stock offer does not affect to Initial return.
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3) F-Test: Hypothesis testing is done using the F test to determine the effect of independent variables on the dependent variable. F test is used to test the regression coefficient as a whole to know the significance of the relationship between independent variables and dependent variable. 
IV. CONCLUSION
Digital novation in finance continues to grow, reflecting the proliferation of emerging financial technology or fintech companies. This research aims to test the influence of financial and nonfinancial variables against Initial Return. The sample in this research are companies that conduct Go Public and Initial Public Offerings (IPO) in Indonesia in the period 2012-2015 which meets the characteristics of sampling. Based on the classical assumption test used by using multicollinearity test, and heteroscedasticity test can be concluded that all regression models have fulfilled the classical assumption. Together Return on Equity, Debt to Equity Ratio and Percentage of stock offer no real effect on Initial return. Return on Equity (ROE), Debt to Equity Ratio (DER) and Percentage of stock offering simultaneously give contribution or influence of 11,2% to Initial return but Debt to Equity Ratio (DER) partially has no effect on Initial return. The percentage of partial share offerings has no effect on the Initial return.
